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UHDNFLy QXNOHRILO MHOOHJpQHN WXODMGRQtWKDWyDQ $] HOHNWURILO GLNOyU J\|NDQLRQ HVHWpEHQ
HOOHQWpWHV WHQGHQFLiW WDSDV]WDOWXQN 0DOHLQVDY HVHWpEHQ D IpOLJ SURWRQiOW IRUPD PXWDWRWW
OHJQDJ\REEUHDNWLYLWiVWDQXNOHRILOJ\|N|NpVDOHJNLVHEEHWD]HOHNWURILOGLNOyUJ\|NDQLRQQDO
V]HPEHQ(]XWyEELWDQQDNWXODMGRQtWRWWXNKRJ\H]HNQpODUHDNFLyNQiOQHPDSROiULVKDQHP
DV]WpULNXVKDWiVRNDPHJKDWiUR]yN
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UHDNFLy VRUiQ pV % D PDOHLQVDY  &+x&+2+ UHDNFLy VRUiQ PpUW SRQWRN $ IRO\WRQRV
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IpOLJ SURWRQiOW LOOHWYH D GLDQLRQRV IRUPiN 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 iEUD $ N PiVRGUHQGĦ VHEHVVpJL HJ\WWKDWy S+ IJJpVH D &Ox J\|NDQLRQ UHDNFLyMiEDQ
GLNDUERQVDYDNNDO D NO|QE|]ĘPpUWpNEHQ SURWRQiOW GLNDUERQVDYDN IXPiUVDY$PDOHLQVDY
%NRQFHQWUiFLyMiWV]DJJDWRWWYRQDOODOiEUi]ROWXNDHJ\HQOHWDODSMiQV]iPROWXN$YRQDOD
PpUWN pUWpNHNUH LOOHV]WpV D] HJ\HQOHWWHO HUHGPpQ\pWPXWDWMD$ NpNQpJ\]HWHN LURGDOPL
DGDWRNEyOV]iUPD]QDN.+DVHJDZD31HWD-3K\V&KHP
0RGHOOH]WNDYL]HVROGDWRNLPSXO]XVUDGLROt]LVHVRUiQOHMiWV]yGyIRO\DPDWRNDWD.,17(&26
SURJUDPRW DONDOPD]YD 6]iPtWRWWXN D KLGUDWiOW HOHNWURQROGRWW PROHNXOD LOOHWYH D
KLGUR[LOJ\|NROGRWW PROHNXOD UHDNFLyNEDQ NHOHWNH]Ę WHUPpNHN KR]DPiW pV V]pOHV
NRQFHQWUiFLy WDUWRPiQ\EDQ|VV]HKDVRQOtWRWWXNDPpUWpUWpNHNNHO$ iEUiQ OiWKDWyKRJ\D
PpUWSRQWRNUDDV]iPtWRWWpUWpNHNDODSMiQUDM]ROWHJ\HQHVHNMyOLOOHV]NHGQHN
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iEUD$HDTDpVx2+EEHIRJRWWIUDNFLyMDDEHIRJyNDSDFLWiVVGy]LVVDO*\HORV]WRWW
pUWpNpQHNORJDULWPXVDIJJYpQ\pEHQGLHWLOIXPDUiW$pVNUH]RO%HVHWpEHQ

$ VXJiU]iVVDO LQLFLiOW SROLPHUL]iFLy NLQHWLNiMiQDN WDQXOPiQ\R]iViW FVRSRUWXQN W|EE PLQW
K~V]pYYHO H]HOĘWW LQGtWRWWD$ WpPDQHP]HWN|]L V]LQWHQ LV DNNRU LQGXOW DKR]]iQNKDVRQOy
YDJ\QiOXQNMREEPĦV]HUHNNHOSOQVRVLGĘIHOERQWiV~LPSXO]XVUDGLROt]LVEHUHQGH]pVHOOiWRWW
ODERUDWyULXPRNEDQ0LD]HOVĘNN|]WNH]GWNHOSXEOLNiOQLHUHGPpQ\HLQNHWDPHO\HNHWNpVĘEE
W|EEV]i]NOI|OGLWXGyVLGp]HWW$]27.$SURMHNWLQGtWiVDNRUDWpPDPpJQHP]HWN|]LV]LQWHQ
LVpUGHNOĘGpVWYiOWRWWNLLGĘN|]EHQD]RQEDQH]D]pUGHNOĘGpVHUĘVHQFV|NNHQW(]YROWD]RND
KRJ\ PLXWiQ DODSRVDQ PHJYL]VJiOWXN D] LQLFLiOiV NLQHWLNiYDO NDSFVRODWRV NpUGpVHNHW
PHJKDWiUR]WXQN N|]HO V]i] VHEHVVpJL HJ\WWKDWyW NXWDWiVDLQN V~O\SRQWMD IRNR]DWRVDQ
iWFV~V]RWWDVXJiU]iVVDO LQLFLiOWRMWiVPDMGDYt] LOOHWYH V]HQQ\Yt]NH]HOpVVHONDSFVRODWRV
Yt]EHQROGRWWWR[LNXVDQ\DJRNVXJiU]iVRVOHERQWiVDWpPiNIHOH


ϭϬ

&HOOXOy]VXJiU]iVRVRMWiVD
$ NXWDWiV FpOMD NHWWĘV HJ\UpV]W D SDPXWFHOOXOy] SROLPHU NRPSDWLELOLWiViQDN MDYtWiVD
KLGURIRELFLWiViQDN Q|YHOpVHPiVUpV]W IXQNFLyV FVRSRUWRN IHOYLWHOH  N|]OHPpQ\HN (]
XWyEEL HOMiUiVVDO RO\DQ V]HOHNWtY DGV]RUEHQV HOĘiOOtWiViW WHUYH]]N DPHOO\HO Yt]EĘO WR[LNXV
V]HQQ\H]ĘGpVHNHWOHKHWHOWiYROtWDQL
$KLGURIRELFLWiVQ|YHOpVpWPHJFpO]yNXWDWiVDLQNVRUiQNpWIpOHRMWiVLPyGV]HUWDONDOPD]WXQN
XWyODJRVEHVXJiU]iVWN|YHWĘ3,*±SUHLUUDGLDWLRQJUDIWLQJpVHJ\LGHMĦDEHVXJiU]iVVDOHJ\
LGĘEHQ W|UWpQĘ 6* ± VLPXOWDQHRXV JUDIWLQJ RMWiVW $] XWyODJRV RMWiV HVHWpEHQ D FHOOXOy]
EHVXJiU]iVDpVRMWiVDNpWNO|QOpSpVEHQW|UWpQLN(OĘV]|UDFHOOXOy]WOHYHJĘQEHVXJiUR]]XN
tJ\DNHOHWNH]HWWJ\|N|NVWDELOLVSHUR[LJ\|N|NNpDODNXOQDN$]RMWiVLOpSpVEHQDEHVXJiU]RWW
PLQWiNDWR[LJpQPHQWHVtWHWWPRQRPHUROGDWEDKHO\H]]NpVIHOPHOHJtWMNOHJJ\DNUDEEDQ
YDJ\&RWDONDOPD]XQND]RMWiVKR]$PHOHJtWpVKDWiViUDDSHUR[LJ\|N|NHOERPODQDNpV
D ERPOiVNRU NHOHWNH]HWW J\|N|N LQLFLiOMiN D] RMWiVRV NRSROLPHUL]iFLyW $ PyGV]HU HOĘQ\H
KRJ\DKRPRSROLPHUL]iFLyPLQLPiOLVUDFV|NNHQPLYHODPRQRPHUQHPNDSEHVXJiU]iVWpV
tJ\ FVDN OiQFiWDGiV UpYpQ M|KHW OpWUH KRPRSROLPHU0LYHO D EHVXJiU]iV pV D] RMWiV N|]|WW
PLQWHJ\  SHUFHV LGĘ WHOLN HO H]pUW D] RMWiVL UHDNFLyEDQ FVDN D QDJ\REE pOHWWDUWDP~
J\|N|N YHV]QHN UpV]W (] D WHFKQLND QDJ\REE PpUWpNĦ GHJUDGiFLyW RNR] D FHOOXOy]
V]HUNH]HWpEHQPLQWDEHVXJiU]iVVDOHJ\LGĘEHQW|UWpQĘRMWiVDKRODPRQRPHUVWDELOL]iWRUNpQW
LVV]HUHSHOYpGYHDFHOOXOy]WDVXJiU]iVGHJUDGiOyKDWiViWyO
$]HJ\LGHMĦRMWiV6*HJ\OpSpVHVIRO\DPDWDPRQRPHUpVV]XEV]WUiWEHVXJiU]iVDHJ\V]HUUH
W|UWpQLN $ PyGV]HUQHN HOĘQ\H KRJ\ ± PLYHO D J\|NNpS]pV pV D] RMWiV LGĘEHQ QLQFVHQ
HOYiODV]WYD ± D NpS]ĘG|WW J\|N|N WHOMHV PHQQ\LVpJH UpV]W YHV] D] LQLFLiOiVEDQ $PyGV]HU
KiWUiQ\D KRJ\ D] ROGyV]HUEĘO NpS]HWW J\|N|N D KRPRSROLPHU NpS]ĘGpVpW LV LQLFLiOMiN $
KRPRSROLPHUL]iFLyYLVV]DV]RUtWiViUDLQKLELWRURNDWDONDOPD]QDN
$]XWyODJRVRMWiV 3,*VRUiQDN|YHWNH]ĘPRQRPHUHNHWDONDOPD]WXNDNULODPLG $$P
KLGUR[LSURSLODNULOiW +3$ KLGUR[LSURSLOPHWDNULOiW +30$ HWLOKH[LOPHWDNULOiW 
(+0$1YLQLOSLUUROLGRQ193pV11¶PHWLOpQELV]DNULODPLG110%$$P$FHOOXOy]
PHOOHWW J\HQJpQNDUER[LPHWLOH]HWW FHOOXOy]W &0& LVRMWRWWXQN$ WHUMHGHOPHVNDUER[LPHWLO
FVRSRUWRNOD]tWMiNDFHOOXOy]V]HUNH]HWpWH]iOWDOMDYtWMiNKR]]iIpUKHWĘVpJpW

&0&
$ 3,* RMWiVQiO D] RMWiVL KDWpNRQ\ViJ HUĘVHQ IJJ|WW D PRQRPHU V]HUNH]HWWĘO  iEUD D
OHJQDJ\REE RMWiVL KDWpNRQ\ViJRW +30$ HVHWpQ WDSDV]WDOWXQN NE RW D OHJNLVHEEHW
SHGLJ (+0$ HVHWpQ NE RW $ Yt]IHOYHYĘ NpSHVVpJ PHO\ HUHGHWLOHJ NE 
PLQWHJ\KDUPDGiUDFV|NNHQW D]RMWiVLQ|YHOpVpYHONERMWiVLJ H]XWiQQHPYiOWR]RWW
OpQ\HJHVHQ
ϭϭ

$$PPRQRPHUUHORMWYDQHPpV]OHOWQNMHOHQWĘVYiOWR]iVWDYt]IHOYHYĘNpSHVVpJEHQD]RMWiV
KDWiViUDiEUD$$PKR]110%$$PRWDGDJROYDDYt]IHOYHYĘNpSHVVpJNEUD
FV|NNHQW $ &0& OD]D V]HUNH]HWH NLVHEE Gy]LVRNQiO RNR]RWW pV]OHOKHWĘ YiOWR]iVW D
FHOOXOy]KR]NpSHVWQDJ\REERMWiVLKDWpNRQ\ViJRWpVQpPLOHJFV|NNHQWYt]IHOYHYĘNpSHVVpJHW
HUHGPpQ\H]YHN*\I|O|WWD]RQEDQH]DKDWiVPiUQHPV]LJQLILNiQV
    




    





2MW
iV

'X
]]D
GiV

'y]LVN*\
 +3$
 +30$
 $$P
 (+0$


 iEUD$]RMWiVL KDWpNRQ\ViJpV DGX]]DGiV Yt]IHOYpWHO D] HOQ\HOWGy]LV IJJYpQ\pEHQ$
EHVXJiU]iVV]REDKĘPpUVpNOHWHQD]RMWiV&RQW|UWpQWPROGPHVYL]HVROGDWEDQ
SHUFLJ $ WHOW V]LPEyOXPRN D FHOOXOy]UD D] UHVHN D &0&UH RMWiVNRU NDSRWW RMWiVL
KDWpNRQ\ViJRWLOOHWYHYt]IHOYpWHOWGX]]DGiVMHO]LN

$] HJ\LGHMĦ 6* pV D] XWyODJRV 3,* RMWiVLPyGV]HUW1YLQLOSLUUROLGRQ 193PRQRPHU
HVHWpEHQ |VV]HKDVRQOtWYD PHJiOODStWRWWXN KRJ\ RSWLPiOLV N|UOPpQ\HNHW DONDOPD]YD D]
HJ\LGHMĦ RMWiV PLQWHJ\ HJ\ QDJ\ViJUHQGGHO QDJ\REE RMWiVL KDWpNRQ\ViJRW HUHGPpQ\H]HWW
PLQW D] XWyODJRV RMWiV(]W D J\|NNpS]ĘGpV HOWpUĘPHFKDQL]PXViYDO LOOHWYH D] HOWpUĘ RMWiVL
ϭϮ

N|UOPpQ\HNNHOPDJ\DUi]WXN$]HJ\LGHMĦRMWiVQiODKRPRSROLPHUNHOHWNH]pVpWDYt]EHQMyO
ROGyGy193HVHWpEHQ0RKUVyDGDJROiViYDOVLNHUOWPHJDNDGiO\R]QL
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iEUDYDJ\%$$PKDWiVD$$PRMWiVLKDWpNRQ\ViJiUDLOOHWYHGX]]DGyNpSHVVpJpUH
Yt]EHQ $ WHOW V]LPEyOXPRN D FHOOXOy]UD D] UHVHN D &0&UH RMWiVNRU NDSRWW RMWiVL
KDWpNRQ\ViJRWLOOHWYHYt]IHOYpWHOWGX]]DGiVMHO]LN

$FHOOXOy]SROLPHUNRPSDWLELOLWiViQDNMDYtWiVDYROWDFpOMDDQQDNDPXQNiQDNPHO\QHNVRUiQ
HWLOKH[LOPHWDNULOiW(+0$LOOHWYHHWLOKH[LODNULOiW(+$PRQRPHUWRMWRWWXQNSDPXW
FHOOXOy]UD $] HJ\LGHMĦ RMWiV 6* PyGV]HUpW DONDOPD]YD PLQGNpW PRQRPHU HVHWpEHQ
PHWDQRORVROGDWEDQPROGPV]WLUROWDONDOPD]YDDKRPRSROLPHUL]iFLyYLVV]DV]RUtWiViUD
D]W WDSDV]WDOWXN KRJ\ D  N*\ Gy]LVWDUWRPiQ\EDQ D] RMWiVL KDWpNRQ\ViJ D Gy]LVVDO
OLQHiULVDQQĘWWiEUD
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WHOH N|U  WHOH
KiURPV]|JPROGP(+$ROGDWEDQpVUHVQpJ\]HWUHVN|U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UHVKiURPV]|J
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iEUD9t]IHOYpWHOKiURPV]|JpVYt]FVHSSIHOV]tYyGiVLLGĘN|UD]RMWiVLIJJYpQ\pEHQ
$ FHOOXOy] PLQWiNDW  PRO GP (+$ ROGDWEDQ RMWRWWXN 6* RMWiVL PyGV]HUUHO $ NpS D
Yt]FVHSSHWPXWDWMDDIHOV]tYyGiVPpUpVNH]GHWpQ
ϭϰ

$PD[LPiOLVRMWiVLKDWpNRQ\ViJaYROW(+0$pVa(+$HVHWpEHQN*\Gy]LVW
DONDOPD]YD  PPRO GP NRQFHQWUiFLyM~ PRQRPHU ROGDWEDQ $ PLQWiN Yt]IHOYHYĘ
NpSHVVpJH  RMWiVL KDWpNRQ\ViJLJ FV|NNHQW H]XWiQ QHP YiOWR]RWW  iEUD $] RMWRWW
FHOOXOy]UDFVHSSHQWHWWYt]IHOV]tYyGiVL LGHMHXJ\DQFVDNRMWiVLKDWpNRQ\ViJLJQĘWWXWiQD
QHP YiOWR]RWW MHOHQWĘVHQ (]HN D] HUHGPpQ\HN D FHOOXOy] PLQWiN KLGURILO MHOOHJpQHN
FV|NNHQpVpWEL]RQ\tWMiN
&HOOXOy]DODS~DGV]RUEHQVHOĘiOOtWiVDYROWFpOXQNDPXQNDXWROVyIi]LViEDQ$Yt]EHQROGRWW
NLV NRQFHQWUiFLyEDQ MHOHQ OpYĘ WR[LNXV V]HUYHV V]HQQ\H]ĘGpVHN HOWiYROtWiViUD NpV]tWHWWQN
DGV]RUEHQVW JOLFLGLOPHWDNULOiW *0$ PRQRPHU FHOOXOy]UD RMWiViYDO gVV]HKDVRQOtWRWWXN D
VXJiU]iVVDO HJ\ LGĘEHQYpJ]HWW 6* pV D] HOĘ]HWHV EHVXJiU]iV XWiQ 3,* W|UWpQĘ RMWiVW$
NpWIpOH HOMiUiVVDO RMWRWW PLQWiN V]HPPHO OiWKDWyDQ NO|QE|]WHN PiU PHJMHOHQpVNEHQ LV D
SiV]Wi]yHOHNWURQPLNURV]NySRVNpSHNHQLVMyOOiWKDWyD]HOWpUpViEUD





 iEUD (J\LGHMĦ 6* pV XWyODJRV 3,* PyGV]HUUHO JOLFLGLOPHWDNULOiWWDO *0$ RMWRWW
FHOOXOy]PLQWiN |VV]HKDVRQOtWiVD6(0 IHOYpWHOHNNHO D NH]HOHWOHQ E 3,*PyGV]HUUHO RMWRWW
SDPXWV]iOF6*PyGV]HUUHORMWRWWSDPXWV]iOaRMWiVDEpVFPLQWiNQiO
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 iEUD (J\LGHMĦ 6* pV XWyODJRV 3,* PyGV]HUUHO JOLFLGLOPHWDNULOiWWDO *0$ RMWRWW
FHOOXOy]PLQWiN|VV]HKDVRQOtWiVDRMWiVLDGy]LVIJJYpQ\pEHQ
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
6*PyGV]HUWDONDOPD]YDD]RMWiVLKDWpNRQ\ViJ*0$PRQRPHUHVHWpEHQMyYDOQDJ\REEYROW
PLQW3,*HVHWpEHQiEUDN*\Gy]LVVDO6*HVHWpEHQN|]HORMWiVWpUWQNHOPtJ
3,*PyGV]HUWDONDOPD]YDXJ\DQHNNRUDGy]LVVDODODWWPDUDGWD]RMWiV
gVV]HKDVRQOtWRWWXN D NpWIpOHPyGV]HUUHO NpV]OWPLQWiN DGV]RUSFLyV NDSDFLWiViW GLNOyU
IHQR[LHFHWVDY ' YL]HV ROGDWiEDQ  iEUD $]  RMWiVL KDWpNRQ\ViJ~ PLQWiN
HVHWpEHQMREEDGV]RUEHQVHNQHNPXWDWNR]WDNDEHVXJiU]iVVDOHJ\LGĘEHQRMWRWWPLQWiNPLQWD]
HOĘ]HWHV EHVXJiU]iV XWiQ RMWRWWDN $] DGV]RUSFLyV NDSDFLWiVW WRYiEE MDYtWRWWD DPLNRU
FLNORGH[WULQWLVDGWXQNDPRQRPHUROGDWKR]EHVXJiU]iVHOĘWW
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iEUDGLNOyUIHQR[LHFHWVDY'YL]HVROGDWiQDN89VSHNWUXPDDHUHGHWLVSHNWUXP
E3,*PyGV]HUUHORMWRWWPLQWiYDOYpJ]HWWDGV]RUSFLyXWiQF6*PyGV]HUUHORMWRWWPLQWiYDO
YpJ]HWW DGV]RUSFLy XWiQ G 6*PyGV]HUUHO FLNORGH[WULQ MHOHQOpWpEHQ RMWRWWPLQWiYDO YpJ]HWW
DGV]RUSFLyXWiQRMWiVPLQGKiURPPLQWiQiO
$ FHOOXOy] RMWiViQDN PyGV]HUHLUĘO D SROLPHUL]iFLy OHIRO\iViUyO NLQHWLNiMiUyO pV D] RMWRWW
FHOOXOy] N|UQ\H]HWYpGHOPL IHOKDV]QiOiViUyO |VV]HIRJODOy N|]OHPpQ\W NpV]tWHWWQN 
N|]OHPpQ\ $ N|UQ\H]HWYpGHOHP V]iPiUD QDJ\ NLKtYiVW MHOHQW pOĘYL]HLQN WLV]WDViJiQDN
PHJĘU]pVH $ WR[LNXV YHJ\OHWHN SO Q|YpQ\YpGĘ V]HUHN J\yJ\V]HU PDUDGYiQ\RN
HOWiYROtWiVL PyGV]HUpQHN NLGROJR]iViQ YLOiJV]HUWH QDJ\ HUĘNNHO GROJR]QDN D NXWDWyN $
V]HUYHV PROHNXOiN HOWiYROtWiViQDN NpW PyGMD OHKHWVpJHV D V]HOHNWtY DGV]RUSFLy pV D]
HOURQFVROiV0LYHO NXWDWiVDLQNPLQGNpW WHUOHWUH NLWHUMHGQHN OHKHWĘVpJQN DGyGLN D NpWIpOH
HOMiUiV |VV]HKDVRQOtWiViUD $ V]HOHNWtY DGV]RUEHQVHN HOĘiOOtWiViUD H]pUW LV WHUYH]]N J\|N|V
SROLPHUL]iFLyVNtVpUOHWHLQNIRO\WDWiViW

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ϭϲ

 7R[LNXV V]HUYHVPROHNXOiN GHJUDGiFLyMD KtJ YL]HV ROGDWRNEDQ LRQL]iOy
VXJiU]iVRVNH]HOpVNRUNLQHWLNDpVPHFKDQL]PXV
$]HOĘ]Ę27.$SiO\i]DWXQNKR]NDSFVROyGyNXWDWiVWpPiMDQDJ\PROHNXOiM~D]RV]tQH]pNHN
GHJUDGiFLyMiQDN WDQXOPiQ\R]iVD YROW $KRJ\ D EHV]iPROy HOHMpQ PiU HPOtWHWWN LRQL]iOy
VXJiU]iV KDWiViUD ROGDWRNEDQ D] ROGyV]HU UDGLROt]LVH MiWV]yGLN OH D NRQFHQWUiFLy YLV]RQ\RN
PLDWW D] ROGRWW DQ\DJN|]YHWOHQ UDGLROt]LVH HOKDQ\DJROKDWy$Yt] UDGLROt]LV N|]WLWHUPpNHL D
KLGUDWiOW HOHNWURQ HDT D KLGUR[LOJ\|N x2+ pV D KLGURJpQDWRP UHDJiOQDN D Yt]EHQ ROGRWW
DQ\DJRNNDO LQGtWMiN D V]HUYHV PROHNXOiN tJ\ SpOGiXO D V]tQH]pNHN GHJUDGiFLyMiW (] D
PyGV]HU D QDJ\KDWpNRQ\ViJ~ R[LGiFLyV HOMiUiVRN $23 N|]p VRUROKDWy .O|QIpOH $23
HOMiUiVRN IHMOHV]WpVpQ PLQW D] HOĘ]ĘHNEHQ PiU HPOtWHWWN YLOiJV]HUWH HJ\UH QDJ\REE
LQWHQ]LWiVVDOIRO\QDNNXWDWiVRN0LLVIRQWRVQDNOiWWXNKRJ\DV]HOHNWtYDGV]RUSFLyPHOOHWWD
WR[LNXVYHJ\OHWHNHOWiYROtWiViQDNH]HQPyGV]HUpYHONDSFVRODWEDQLVIRO\WDVVXQNNtVpUOHWHNHW
*DPPDUDGLROt]LVVHO pV LPSXO]XVUDGLROt]LVVHO LV IRO\WDWWXQN YL]VJiODWRNDW 
N|]OHPpQ\HN ,PSXO]XVUDGLROt]LV WHFKQLNiYDO NLQHWLNXV VSHNWURIRWRPHWULiV GHWHNWiOiVVDO D
OHERPOiV PHFKDQL]PXViUyO D NHOHWNH]HWW N|]WLWHUPpNHN V]HUNH]HWpUĘO NDSXQN LQIRUPiFLyW
YDODPLQW D NLQHWLNDL HJ\WWKDWyNDW LV PHJKDWiUR]]XN $ OHERQWiVW HOV]tQWHOHQHGpVW &R
JDPPD EHVXJiU]iV XWiQ899,6 VSHNWURIRWRPpWHUUHO N|YHWWN$ ERPOiVWHUPpNHNHW+3/&
VHJtWVpJpYHOHOYiODV]WRWWXNpVGLyGDVRURVGHWHNWiOiVVDODNHOHWNH]HWWN|]WLWHUPpNHNUĘONDSWXQN
LQIRUPiFLyWDPLWIHOKDV]QiOWXQNDERPOiVPHFKDQL]PXViQDNIHOGHUtWpVpKH]
*DPPDUDGLROt]LV
9L]VJiOWXQN HJ\ HJ\V]HUĦEE D]RV]tQH]pNHW D 6]XOIDQLOVDY$]RNUyPRW 63$'16 D] D]R
V]tQH]pNHNHJ\LNNLVHEEUpV]HJ\VpJpWD+VDYDW,YDODPLQWDQQDNNpWV]iUPD]pNiWHJ\LNHQ
QLQFVDPLQFVRSRUW,,DPiVLNRQNpWKLGUR[LOFVRSRUW,,,WDOiOKDWy
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63$'16 ,,
,,, +$FLG 
$WDQXOPiQ\R]RWWYHJ\OHWHN
$] , pV ,, YHJ\OHWHN VXJiU]iVRV GHJUDGiFLyMiW WDQXOPiQ\R]YDPHJiOODStWRWWXN KRJ\ YL]HV
ROGDWEDQPLQGNHWWĘWMyKDWiVIRNNDOERQWMiNDYt]UDGLROt]LVN|]WLWHUPpNHLDKLGUR[LOJ\|NpVD
KLGUDWiOWHOHNWURQiEUD$KLGUR[LOJ\|ND,,WERQWMDOHJQDJ\REEKDWpNRQ\ViJJDON*\
QpON|]HORVD]HOV]tQWHOHQHGpVPtJDKLGUDWiOWHOHNWURQD],HWERQWMDKDWpNRQ\DEEDQ
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iEUD,pV,,HOWĦQpVpQHNGy]LVIJJpVHUHDNFLyMXNEDQx2+*|PPRO-pVHDT*|
PPRO-Yt]UDGLROt]LVN|]WLWHUPpNHNNHO

WiEOi]DW$GHJUDGiFLyVHEHVVpJHUU¶pVDKDWpNRQ\ViJI12GDOWHOtWHWWROGDWRNEDQS+

 U¶PROGP*\ UPROGPV I
,, u u 
,,, u u 
63$'16 u u 
$5 u u 
$SROORIL[5HGD]RV]tQH]pN

$ J\DNRUODWEDQ OHYHJĘ MHOHQOpWpEHQ IRO\LN D V]HQQ\Yt] VXJiU]iVRV NH]HOpVH D]D] R[LGDWtY
N|UOPpQ\HNN|]|WWPHUWOHYHJĘYHOWHOtWHWWROGDWEDQDKLGUDWiOWHOHNWURQD]R[LJpQQHOUHDJiO
$  WiEOi]DWEDQ D GHJUDGiFLy VHEHVVpJpW YDODPLQW KDWpNRQ\ViJiW KDVRQOtWMXN |VV]H D]
HJ\V]HUĦEEYHJ\OHWHNpVNpWD]RV]tQH]pNHVHWpEHQ/iWKDWyKRJ\DV]tQH]pNHNJ\RUVDEEDQ
pV KDWpNRQ\DEEDQ GHJUDGiOKDWyN (QQHN RND YDOyV]tQĦOHJ D] KRJ\ D] D]RV]tQH]pNHN
HVHWpEHQ D KLGUR[LOJ\|N HOVĘGOHJHVHQ D] DURPiV J\ĦUĦYHO UHDJiO QHP HOKDQ\DJROKDWy
D]RQEDQUHDNFLyMDD]D]RFVRSRUWWDOVHP
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 iEUD63$'16 DEV]RUSFLyV VSHNWUXPiQDN YiOWR]iVD D Gy]LV IJJYpQ\pEHQ D+2x J\|N
UHDNFLyEDQ12GDOWHOtWHWWROGDWEDQF PPROGPRSWLNDL~WKRVV]FP
$PLNRUJDPPDUDGLROt]LV VRUiQD]ROGDWRNDWR[LGDWtYN|UOPpQ\HN N|]W VXJiUR]WXNEH +2x
J\|N UHDNFLy 12GDO WHOtWHWW ROGDW D]W ILJ\HOKHWWN PHJ KRJ\ D] 899,6 VSHNWUXPXN
PD[LPXPD D Gy]LV Q|YHOpVpYHO QDJ\REE KXOOiPKRVV] IHOH HOWROyGLN  iEUD +3/&YHO
HOYiODV]WYDDNLLQGXOiVLDQ\DJRWDEHVXJiU]iVVRUiQNHOHWNH]HWWGHJUDGiFLyV WHUPpNHNWĘOD]W
WDSDV]WDOWXNKRJ\DNLLQGXOyDQ\DJIRNR]DWRVDQHOWĦQLN$ iEUDN*\MHOEHVXJiU]RWW
63$1'6GLyGDVRURVGHWHNWiOiVVDONpV]OWNURPDWRJUDPMiWPXWDWMD/iWKDWyKRJ\YLV]RQ\ODJ
NLVGy]LVQiOPiUW|EEGHJUDGiFLyVWHUPpNLVNHOHWNH]HWW

 iEUD 63$1'6 pV ERPOiVWHUPpNHLQHN NURPDWRJUDPMD î PRO GPNRQFHQWUiFLyM~
12GDOWHOtWHWWROGDWEDQ'y]LVN*\S+HOXHQVPHWDQRO7%$+ROGDWiWIRO\iVL
VHEHVVpJPOPLQ33pV3DGHJUDGiFLyVWHUPpNHN
ϭϵ








$KLGUR[LOJ\|NUHDNFLyMDDURPiVJ\ĦUĦWWDUWDOPD]yPROHNXOiNNDO
$]HOWROyGiVW D]899,6 VSHNWUXPEDQD]RNR]]D KRJ\DNHOHWNH]HWW GHJUDGiFLyV WHUPpNHN
NLVVp QDJ\REE KXOOiPKRVV]QiO DEV]RUEHiOQDN PLQW D NLLQGXOiVL DQ\DJ $ KLGUR[LOJ\|N
UHDNFLyMiEDQ DURPiV J\ĦUĦW WDUWDOPD]yPROHNXOiNNDO D IĘ N|]WLWHUPpN D KLGUR[LFLNORKH[D
GLHQLOJ\|N(]DJ\|NDVpPiQPXWDWRWWSpOGDV]HULQWUHDJiOD]D]GLV]SURSRUFLRQiOyGiVVDOpV
GLPHUL]iFLyYDO$GLPHUL]iFLyVRUiQD]HJ\LN WHUPpND]HUHGHWLPROHNXOD2+V]XEV]WLWXiOW
V]iUPD]pND $] HOWROyGiVW QDJ\REE KXOOiPKRVV] IHOp D] 899,6 VSHNWUXPEDQ H] D
V]XEV]WLWXHQVRNR]]D
,PSXO]XVUDGLROt]LVYL]VJiODWRN
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 iEUD , pV ,, ROGDWDLEDQ NHOHWNH]HWW N|]WLWHUPpN DEV]RUSFLyV VSHNWUXPD  PVPDO D]
LPSXO]XVXWiQD12GDO WHOtWHWWROGDWEDQx2+J\|NUHDNFLyMDE1PROGP WHUW
EXWDQROWDUWDOPD]yROGDWEDQ*\LPSXO]XVF PPROGP$EHV]~UWiEUD,ROGDWiEDQ
PpUWNRUULJiODWODQDEV]RUSFLyVVSHNWUXP
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
$N|]WLWHUPpND],pV,,YHJ\OHWHNQpOHOVĘVRUEDQFLNORKH[DGLHQLOWtSXV~J\|N,QpOHPHOOHWW
DQLOLQRWtSXV~J\|NNHOHWNH]pVpYHOLVV]iPROKDWXQN(UUHDN|]WLWHUPpNHNVSHNWUXPiEyO
iEUD YDODPLQW LURGDOPL DGDWRNEyO N|YHWNH]WHWWQN $ N|]WLWHUPpNHN D PLOOLV]HNXQGXPRV
LGĘVNiOiQ WĦQQHN HO $ KLGUR[LO J\|N|V GHJUDGiFLyQiO HOVĘ OpSpVEHQ D NLLQGXOy YHJ\OHW
KLGUR[LO V]iUPD]pNDL NHOHWNH]QHN YDODPLQW NLQRQ WtSXV~ YHJ\OHWHN 7RYiEEL EHVXJiU]iV
KDWiViUD H]HN Q\tOW V]pQOiQF~ DONRKRORNNi GLNDUERQVDYDNNi VWE DODNXOQDN iW $ KLGUDWiOW
HOHNWURQQDO UHDJiOWDWYD D YHJ\OHWHNHW D NHOHWNH]HWW WHUPpNHN 89 VSHNWUXPD D NLLQGXOy
YHJ\OHWKH]NpSHVWPiUNLVGy]LVQiO DNLVHEEKXOOiPKRVV] IHOH WROyGLNHO DPL MHO]L KRJ\D
KLGUDWiOW HOHNWURQDDURPiV UpV]W WiPDGMDPHJpV OHJDOiEED]HJ\LNJ\ĦUĦEHQPHJV]QWHWL D
NRQMXJiFLyW
$ ,,,PROHNXOD x2+J\|N DGGXNW VSHNWUXPiEDQS+QiO QDIWR[L J\|N MHOHQOpWpUH XWDOy
HOQ\HOpV OiWKDWy D  QP WDUWRPiQ\EDQ  iEUD (]HN D J\|N|N D KLGUR[LO J\|N
J\ĦUĦUH DGGtFLyMD PDMG Yt]HOLPLQiFLy VRUiQ NHOHWNH]QHN S+ IJJĘ IRO\DPDWEDQ $ S+
Q|YHOpVpYHO D ,,, PROHNXOD HJ\LN 2+ FVRSRUWMD GHSURWRQiOyGLN D PiVLN 2+ FVRSRUW
KLGURJpQMHH]XWiQPLQGNpW2+FVRSRUWKR]WDUWR]LNPHJDNDGiO\R]YDH]]HODYt]HOLPLQiFLyW
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